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(5000) Robert W. Baird & Co. Inc.
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 2021 | 2022 2023 | 0124 0224 0324 Q424 | 2004 | 0125 0225 0325 0425 | 2005 | OL26E O2-26E O3-26E OQ426E| 2026E | O1-27E 02-27E Q327 Q4-27E| 2027E
Revenue 51000 | 98987 | 147905 | 219700 | 290.717 | 385028 | 390,538 | 360.399 | 395057 | 436130 | 471521 | 503016 | 53L010 | 5678445 | 740985 | 793954 | 896,211 | 868.701 | 1,026,846 | 1162021 | 317.486 324976 315910 325897 310686 319100 323291 | 1265516 | 324.308 336430 346612 350893 | 1367.243 | 352811 364.461 371570 385.841| 1474682
Grouth % 94% 49% 49% 32% 2% 1% 5% % 10% 8% % 6% 9% 28% % 13% 3% 18% 13% 6% 1% 8%  69% 4% 1% 1% 1% 8.0% 9% 8% % % 8%
Oraanic Growth % 3% 0% 2% 2% 3% 5% % 8% 8% % 6% % 16% % 13% % 18% 10% 0% 9% 6%  69% % A% 1% 2% 9% 6.1% 9% 8% % % 8%
Constant-f Growth % 10% 14% 3% 7% 18% 8% 1% 6% 59% % 0% 2% 4 1% 9% 8% % % 8%
Oraanic Const Curr Growth % 7% 2% 6% 0% 4% 5% 8% 8% 5% 1% 14% 15% 10% 14% 2% 7% 15% 2% 8% % 59% 0% % 2% 2% % 9% 8% % % 8%
Seq Gth % 2% % 3% % 1% 03% % 2% 3% 2% %
Seq Ora Const Curr Growth % % 2% 2% 3% % 3% 2% 4% 2% 3% 2% %
Ava prior 5 vears seq ord cc A% 5% 2% % 2% % 2% 3% 1% % 2% %
Direct Salaries and Related 36601 | 77.200 | 90828 | 138588 | 194172 | 255935 | 247.325 | 243171 | 261886 | 286873 | 296580 | 311836 | 334192 | 379.220 | 486159 | 503069 | 551874 | 543263 | 652241 | 739286 | 201950 201303 198624 203957 | 805834 | 198767 195356 202545 203331 | 799999 | 200164 212065 219577 225698 | 866504 | 226991 229724 235696 242289 | 934701
Gross Profit 14309 | 21919 | 57077 | 8L112 | 96545 | 120,003 | 143213 | 126228 | 13371 | 149257 | 174941 | 191180 | 196818 | 199225 | 254826 | 290885 | 344337 | 325438 | 374605 | 422735 | 115536 123673 117286 121,940 | 478.435
Gross Marain % 282% | 221% | 386% | 369% | 332% | 335% | 367% | 342% | 337% | 342% | 37.1% | 380% | 3710% | 344% | 34.4% | 36.6% | 384% | 375% | 365% | 364% | 364% 381% 37.1%  374% | 37.3%
Gross Profit (GAAP) 411415 | 112567 120596 114346 119,057 | 466566 | 113672 115330 116555 119960 | 465517 | 115144 124365 127035 134195 500740 | 125820 134737 135873 143552 | 539,982
Gross Margin % 354% | 5% 371% 362% 365% | 363% | 364% 37.1%  365% 37.1% | 368% | 355% 37.0% 367% 37.3% | 366% | 7% 370% 366% 37.2% | 366%
Selling and Marketing 23454 | 26335 | 30192 | 35235 | 31073 | 30844 | 32631 | 41767 | 44573 | 52802 | 49613 | 53860 | 63480 | 19970 18754 20336 19279 | 78339
S&M (US GAAP) 63475 | 19968 1875 20334 19276 | 78330 | 21540 21334 20075 19962 | 82911 | 22358 22093 21113 21142 | 86706 | 24323 23569 23004 23053 [ 93,949
9% of Revenue 63% 6.7% 6.9% 75% 6.2% 58% 56% 56% 56% 59% | 57% | 52% 55% | 63%  58%  64%  59% | 61% | 69%  69%  63%  62% 66% | 69%  66%  61% 5% 63% 69%  65%  62%  6.0% 6.4%
Growth % 12% 15% 17% 12% 1% 6% 28% % 18% 6% 9% 8% | 0% 18% 2% 1% | 23% 8% 1% 1% 4% 6% % % 5% 6% 5% 9% 7% 9% 9% 8%
General & Administrative 56363 | 51344 | 57091 | 55385 | 70013 | 78904 | 91741 | 117,626 | 115261 | 128592 | 126295 151004 | 169329 | 46965 46502 45551 44607 | 183625
G&A (US GAAP) 169194 | 46913 46453 45503 45240 | 184,100 | 45666 45256 44444 43177 | 178543 | 48040 47324 46543 45546 | 187462 | 52272 51267 49894 48830 | 202263
9% of Revenue 153% | 130% | 132% | 107% | 139% | 149% | 159% | 159% | 145% | 143% | 145% | 147% | 146% | 148% 143%  144% 139% | 143% | 146% 146%  139%  134% | 141% | 148% 141% 134% 127% | 137% | 148% 141% 134% 127% | 137%
Grouth % 9% 1% 3% 26% 13% 16% 28% 2% 12% 2% | 20% 12% 1% 8% 8% 2% 8% A% % 2% 3% 3% 5% 5% 5% 5% 5% 9% 8% % % 8%
Fx Exchange (Gains)/Losses (5123) | (Lo47) | 5407 | 10173 | @s51) | (10970) | (14514) | (14972) | (aavs) | (338) | 756 | (5959) | (L042) | (905) (1) 48 (o) | () | o5 a8 @) (97) 152 ((00)  (s00)  (s00)  (500) | (20000 | (500)  (500)  (500)  (500) | (2000)
Amortization 2600 | 1416 857 1897 | 2868 | 24912 | 32423 | 31800 | 20475 | 26350 | 23790 | 24193 | 25199 | 20540 | 15505 | 15784 | 15653 | 13722 | 11550 | 23646 | 8725 8688 8628  7.005 | 35620 | 6918 7008  7.066 7480 | 35620 | 8905 8905 8905 B05 | 35620 | 8905 8905 8905 8905 | 35620
Impairment of intanaible assets 30882
Operatina Income (12375) | (12825 | 22654 | 26755 | 20978 | 29107 | 25018 | 20725 | 27.963 | 30130 | 49358 | 70452 | 72841 | 47.054 | 94900 | 119762 | 146587 |135054 | 164060 | 167.322 | 40781 49746 42278 20459 | 153264
Op Inc (US GAAP) 156142 | 37866 46720 39388 16946 | 140920 | 38573 41316 45237 50313 [ 175439 | 36332 46544 50975 50101 | 192952 | 40810 5149 54570 63264 | 210149
Operatina Marain % 243% | -130% | 153% | 122% | 72% 7.6% 6.4% 80% 7.1% 69% | 105% | 140% | 137% | 82% | 128% | 151% | 164% | 155% | 160% | 144% | 119%  144% 125%  52% | 110% | 123% 133% 142% 156% | 139% | 112% 138% 147% 164% | 14.1% | 116% 141% 147% 164% | 143%
wth % NM NM NM 18% 22% 39% 4% 19% 6% 8% 64% 43% % 3% | 100% 26% 2% % | 21% 2% % 21% 4% 50% | -10% 2% A2 15w 197% 2% 6% 1% 1% 1% 10% 2% u% % % 9%
EBITDA (4426 | (2968) | 20732 | 28653 | 37799 | 75360 | 78134 | 80894 | 73400 | 71189 | 87107 | 100032 | 113474 | 84596 | 130350 | 155879 | 200460 | 197.699 | 225613 | 241003 | 63165 72471 64987 42338 | 242961 | 52438 55201 50375 64927 | 232031 | 58918 69180 73661 81837 | 283596 | 63605 74332 77456 86200 | 301593
EBITDA Marain % 7% | 30% | 140% | 130% | 130% | 106% | 200% | 219% | 186% | 163% | 185% | 207% | 214% | 146% | 176% | 196% | 234% | 228% | 220% | 207% | 199% 223%  206% 130% | 189% | 168%  17.8% 186%  201% | 183% | 182%  206% 213% 227% | 207% | 180%  204% 208% 223% | 205%
Grouth % 33% NM 8% 320% 99% % % 9% 3% 2% 25% % -25% 54% 20% 34% 6% 14% % 1% 2% 4% 3% % A% 2% 9% 53% 4% 2% 2% 2% 26% 2% 8% % 5% 5% 6%
Imoairment of Goodill 15.465 0 0 0 0 0 0 0 0 21673 0 0 -4.085 0 0 0 0 0 0 0 0 0 0 0 0 0 4 4 4 4 4 0 0 0 0 0
Other Income 3 172 456 2409 | 9181 | (56400 | (7.052) | 1125 42 4767 | 95% | 11912 | 8496 | 8689 | 11230 | 14504 | 14375 | 12464 | 13867 | 16005 | 4791 25613 4110 4901 | 39415
Interest Exoense (59) (496) (429) (100) M | (1782 | (13823) | (1446) | @017 | (3633 | 2948 | (L333) | (278) (547) | (4268 | (3203) | (17.011) | (14827 | (13387) | (18819) | (7.134) (75040 (7114) (7331) | (29.083)
Interest/Other 265 (324) 27 2309 | 9180 | (17.422) | (20875) | (10321) | (3975) | 1134 | 6578 | 10579 | 8218 | 8141 | 6966 | 11391 | (2636) | (2363 | 480 (2814) | (2343) 18100 (3004) (2430) [ 10332
Other Income (US GAAP) 15905 | 4780 25603 4003 4879 | 3935 | 3867 8575 17270 20763 | 50465 | 2800 2800 3450 3850 | 12900 | 3850 3850 3850 3950
Interest Exoense (US GAAP) 6578 | (36420 (4089) (3726 (3819) | (15276) | (4381 (5822) (4654 (3643) | (185000 | (3623) (3603) (3563) (3563) [ (143720 | (3543) (3523) (3503) (3.483) | (14052
InterestiOther 9327 | 1138 21514 367 1060 | 24079 | (524 275 12617 17120 | 31966 | (823) (803 (13 287 a4 | o1 s w7 de7 1448
Pretax Income (121100 | (13149) | 22681 | 18596 | 14693 | 11238 | 3684 | 19404 | 23989 | 31264 | 55936 | BL031 | BLOSO | 55295 | 100866 | 131154 | 143951 |132691 | 164540 | 164508 | 33438 67.855 39274 18029 | 16359% | 0O 0 0 0 0 4 4 4 4 4 0 0 0 0 0
Pretax Marain % 237% | -133% | 153% | B85% 51% 29% 0.9% 53% 6.1% 72% | 119% | 161% | 153% | 96% | 137% | 165% | 161% | 153% | 160% | 142% | 121% 209%  124%  55% | 127% | 00%  00%  00%  00% 00% | 00% 00%  00%  00% 0.0% 00%  00%  00%  00% 0.0%
Pretax Income (US GAAP) 0 0 0 0 (1174) 1 1 1 1 1 1 1 165460 | 39.004 68234 39755 18006 | 164.999 | 38049 44060 57853 67433 | 207404 | 35509 45741 50842 59388 | 191480 | 41126 51823 54917 63731 | 211597
Pretax Marain % 0.0% 0.0% 0.0% 00% | -04% | 00% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 142% | 123% 200%  126%  55% | 128% | 122% 142% 181%  209% | 164% | 109% 136% 147% 165% | 140% | 117% 142% 148% 165% | 143%
Provision for Income Tax 53900 | (7373 | 14805 | 2573 | 5194 | 3056 996 1492 | 11456 | 9863 | 14200 | 22416 | 20178 | 1753 | 15430 | 25719 | 27.183 | 30074 | 32439 | 27.199 | 8302 10042 (3620 5466 | 23.448
Tax% 445% | S6.% | 653% | 138% | 354% | 27.2% | 27.0% | 77% | 478% | 3LS% | 255% | 27.7% | 261% | 317% | 151% | 19.6% | 189% | 227% | 197% | 165% | 216%  148%  -09%  303% | 14.3%
Provision for Income Tax (US GAAP) 27047 | 7040 8792 (17820 3472 | 1752 | 9127 2281 9280 16602 | 37200 | 8345 10749 11948 13956 | 44998 | 9665 12178 12905 14977 | 49725
180% 129%  -45%  193% | 106% | 240%  52%  160%  246% | 180% | 235% 235% 235% 235% | 235% | 235% 235% 235% 235% | 235%
Minority Interest 0 0 0 0 0 287 1023 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Net Income 67200 | (5776) | 7876 | 16023 | 9499 | 8182 | 3711 | 17912 | 12533 | 21401 | 41646 | 58615 | 50881 | 37.764 | 86436 | 105435 | 116767 | 102617 | 132101 | 137309 | 30136 57813 39636 12563 | 140.148
Net Income (US GAAP) 133422 | 31964 59442 41537 14534 | 147477 | 28922 41788 48574 50831 | 170115 | 27164 34992 38894 45432 | 146482 | 31461 39645 42011 48755 | 161872
Net Marain % 132% | 58% | 53% 7.3% 33% 21% 10% 48% 32% 2.9% 88% | 117% | 113% | 65% | 117% | 133% | 130% | 118% | 129% | 119% | 101% 183% 131%  45% | 115% | 93%  135% 152% 157% | 134% | 84%  104% 112% 126% | 107% | 89%  109% 113% 126% | 110%
GAAP EPS 02 | (1 | 02 039 022 019 008 040 027 0.41 079 110 112 071 165 202 224 197 258 272 060 116 081 026 283
GAAP EPS (US GAAP) 274 064 120 085 030 299 061 092 107 112 an 060 079 089 105 233 071 0% 100 116 381
Grouth % 218% | 73% 3% 15% 56% NM 32% 53% 92% 8% 2% 36% | 131% 2% 1% | 2% | 3% 5% % T6% 1% -64% 9% “%  23% 2% 273% 24% A% % A% T% 10% 8% 1% 12% 1% 14%
Add Impairment 15,465 0 0 0 0 0 0 0 0 21673 0 0 4,085 0 0 0 0 0 0 0 0 0 0 0 0 0 4 4 4 4 4 0 0 0 0 0
FCFishare 059 003 030 093 093 045 080 084 118 136 147 131 19 224 386 359 311 317 003 106 120 119 353 023 088 170 077 334 074 118 1271 127 446 0% 135 141 137 501
Diluted Shares 35038 | 41228 | 42709 | 43109 | 44174 | 45232 | 46410 | 51719 | 52473 | 53420 | 53640 | 52940 | 52400 | 52278 | 52037 | 52109 | 51249 | 50525 | 50259 49650 49.084 48253 | 49570
Diluted Shares (US GAAP) 50,524 49312 | 47425 45416 45205 45250 | 45824 | 44920 44215 43585 43328 | 44012 | 44056 42000 41967 41934 | 42489
Growth % % | 3% 0.9% 25% 24% 26% | 114% | 15% 18% 04% | 3% | 10w | 02% | 05w | 01% | 17w | 1w | das 1% 24% 47 | -19% 7a% | 53%  26%  36%  -42% | -40% | -19%  50%  37%  32% | -35%
Adjusted EPS Reconcilliation
GAAP EBITDA 73400 | 71189 | 87107 | 109,032 | 113474 | 84596 | 130359 | 155879 | 209,460 |197,699 | 225613 | 241,003 | 63165 72471 64987 42338 | 242961 | 52438 55291 59375 64,927 | 232031 | 58918 69180 73661 81837 | 283506 | 63605 74332 77456 86200 | 301593
Stock Comp 5309 | 5343 | 6935 | 9499 | 17920 | 23036 | 30565 | 30305 | 37520 | 38230 | 4465 | 49733 | 16216 13374 13138 8956 | 51684 | 11155 837 8618 943 | 37543 | 12494 9326 9652 10576 | 42048 | 16644 15273 14215 14319 | 60451
Impairment Charge 21673 0 0 4,085 0 0 0 0 0 0 0 0 0 0 0 0 0 o o 4 4 0 0 0 0 0
Adjusted EBITDA 78709 | 76532 | 94042 | 118531 | 131394 | 129305 | 160924 | 186,184 | 251,065 |235929 | 269,778 | 290826 | 79381 85845 78125 51294 | 294645 | 63593 63618 67992 74370 | 269573 | 7L411 78506 83313 92414 | 325643 | 80249 89605 9L671 100519 | 362044
Adiusted EBITDA Marain % 199% | 175% | 19.9% | 236% | 247% | 224% | 207% | 235% | 280% | 27.2% | 263% | 250% | 250% 264% 247% 157% | 229% | 204% 205% 213%  230% | 213% | 220% 233% 240% 257% | 238% | 227% 246% 247%  261% | 24.6%
Adiusted EBITDA Marain % (ex-fx qains/losses) 194% | 188% | 223% | 227% | 227% | 198% | 197% | 229% | 27.6% | 27.2% | 257% | 249% | 247%  264% 24.9% 156% | 229% | 207% 206% 212%  227% | 213% | 219% 23.2% 23.9% 255% | 237% | 226% 24.4% 245%  259% | 24.4%
Growth % 3% 23% 26% 1% 2% 2% 16% 35% 6% 14% 8% 3% 2% 5% 31% % 20%  26%  -13%  dS% 9% 2% 2% 8% 2% 21% 2% 1% 10% 9% 1%
D&A (including Intangible Amortization) 45036 | 41059 | 37749 | 38560 | 40633 | 37442 | 35459 | 36117 | 62873 | 62645 | 61553 | 73771
EBIT 167322 | 40781 49746 42278 20450 | 153264 | 38573 41316 45237 50313 | 175439 | 36332 46544 50975 59101 | 192952 | 40819 51496 54570 63264 | 210,149
Stock Comp 49733 | 16216 13374 13138 8956 | 51684 | 11155 8327 8618 9443 | 7543 | 12494 9326 9652 10576 | 42048 | 13993 10445 10810 11845 | 47.093
Intanaible Amortization 20475 | 26350 | 23790 | 24193 | 25199 | 20540 | 15505 | 15784 | 15653 | 13722 | 11550 | 23646 | 8725 8688 6628  7.005 | 33046 | 6918  7.008  7.066 7480 | 28472 | 7480  7.480 7480  7.480 | 29920 | 7.480 7480 7480  7.480 | 29.920
Impairment of intancible asset 30882 | 30862 0 0
Cost of Terminatina ADS Proaram/Other 3773 | a3 | 38 415 58 0 79
M&A cost 3767 | 1015 1101 977 5w | 3687 | 605 504 713 2048 | 3960
Adiusted EBIT 62747 | 61823 | 80083 | 104144 | 115960 | 112403 | 140970 | 165851 | 203845 |187.006 | 219,775 | 244.468 | 66737 72909 65021 71669 | 276336
Adiusted EBIT (GAAP) 63821 69883 62132 68155 | 263991 | 57.574 57.660 61692 69284 | 246210 | 56305 63350 68107 77.158 | 264919 | 62292 69421 72860 8259 | 267.163
Adiusted EBIT Marain % 159% | 142% | 17.0% | 207% | 218% | 194% | 190% | 209% | 227% | 205% | 214% | 210% | 210% 224%  206%  220% | 215%
Adiusted Marain (GAAP) 201% 215%  197%  20.9% | 206% | 184%  186%  193%  214% | 195% | 174% 188% 19.6% 214% | 194% | 177% 19.0% 196% 2L4% | 195%
Growth % 1% 30% 30% 1% 3% 25% 18% 23% 8% 18% 1% 1% 2% 1% 1% W% | 1% 20% 5% 3% 1% 2% 1% 10% 1% 8% e 10% 7% % 8%
Total Other Items (975 | 113¢ | 6578 | 10579 | 8218 | 8141 | 6966 | 11391 | (2636) | (2363 | 480 (2814) | (2343) (3823 (3004) (2968) | (12.138)
Other Income (GAAP) 1138 (@18) 367 52 1600 | (2790 (1373 (367 16894 | 14375 | (623  (303) (133 287 a2y | 1 a1 s 67 1448
Adiusted Pretax Income 58773 | 62957 | 86661 | 114723 | 124178 | 120544 | 147936 | 177.243 | 201.200 | 184643 | 220255 | 241654 | 64394 69.086 62017 68701 | 264198
Adiusted Pretax Income (GAAP) 64959 69465 62499 68677 | 265600 | 57295 56287 60824 86178 | 260584 | 55482 62547 67.074 77445 | 263447 | 62599 69748 73207 83057 | 288611
GAAP Taxes 11456 | 9863 | 14290 | 22416 | 21178 | 17530 | 15430 | 25719 | 27183 | 30074 | 32439 | 27199 | 8302 10042  (362) 5466 | 23448 | 9127 2281 9280 16602 | 37280 | 8345 10749 11948 13956 | 44998 | 9665 12178 12905 14977 | 49725
Tax Impact of Stock Comp/Intanaible Amortization (10680) | (8527) | (9.822) | (8766) | (12.126) | (10.768) | (14.069) | (11115) | (12595) | (12902)| (13047) | (19027) | (5791) (5219) (4464) (9336) | (24810) | (4.122) (2522) (4576) (3.400) | (146200 | (4694) (3.949) (4026) (4243) | (16912) | (5046) (4212) (4298) (4541) | (18.098)
Adiusted Taxes 22136 | 1839 | 24112 | 31182 | 33304 | 28208 | 20499 | 36834 | 39778 | 42976 | 45486 | 46226 | 14093 15261 4102 14802 | 48.258
Adiusted Taxes (GAAP) 14186 15335 4198 14959 | 48677 | 13249 4803 13856 20002 | 51910 | 13038 14699 15974 18199 | 61910 | 14711 16391 17.04 19518 | 67824
Adiusted Tax % 1% | 202% | 278% | 272% | 268% | 235% | 199% | 208% | 198% | 233% | 207% | 191% | 218% 221%  67%  218% | 183% | 231%  85%  228% 232% | 19.9% | 235% 235% 235% 235% | 235% | 235% 235% 235% 235% | 235%
Minority Interest 0 0 0 0 0 0 0 0 0 0 0 qon | 61 @69 (33 (229 | (1043) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
 Adiusted Net Income 36637 | 44567 | 62549 | 83541 | 90874 | 92245 | 118437 | 140409 | 161430 | 141667 | 174769 | 196135 | 50614 54004 58148 54128 | 216983
Adiusted Net Income (GAAP) 51086 54399 58534 53947 | 217966 | 44046 51484 46969 66176 | 208675 | 42444 47849 52000 59245 | 201537 | 47888 53357 56003 63538 | 220787
Net Income % 93% | 102% | 133% | 166% | 17.1% | 159% | 160% | 177% | 18.0% | 163% | 17.0% | 169% | 159% 166%  184%  166% | 169% | 141% 166%  147%  205% | 165% | 131% 142% 150% 165% | 147% | 136% 146% 151% 165% | 150%
Growth % 2% 0% 34% 9% 2% 28% 19% 1% | -12% | 2% 12% 0% 15% 1% 3% 1% | 3% 5% 1% 2% 4% % % 1% -10% 3% 3% 1% 8% % 10%
Adiusted EPS 079 086 119 156 169 174 224 269 310 272 341 386 100 109 118 112 438
Adiusted EPS (GAAP) 102 10 119 112 442 083 113 104 145 455 084 108 119 137 458 100 127 18 182 520
routh % 9% 38% 31% 8% 3% 28% 20% 6% | -12% | 25% 13% 2% 1% 18% 8% 14% 8% 4% 1% 30% % 2 5% 15% 6% 1% 1% 1% 12% 1% 13%
FCFiShare 080 084 118 136 147 131 19 224 386 359 311 317 003 106 120 119 353 023 0e8 170 077 334 o74 118 1271 12 446 0% 135 L4 137 501
9% of Adiusted EPS 01% | 98% 99% 87% 87% 75% 88% 84% | 124% | 1329% | 91% 82% 3% 9%  109%  106% | B1% | 24%  60%  163%  53% 73% 9% 100%  106%  93% 979% 83%  106%  105%  91% 96%
Growth % 6% 0% 15% 8% 1% 50% 15% 72% % | -14% 2% 66%  101%  10% 4% | 11% | 582%  36%  31% 3% 5% 280%  Ta% 5% 66% 33% 2% 1% 1% 8% 12%
Diluted Shares 46410 | 51719 | 52473 | 53429 | 53640 | 52940 | 52916 | 52278 | 52037 | 52109 | 51249 | 50878 | 50250 49650 49.084 48253 | 49570
Diluted Shares (US GAAP) 50524 | 50259 49.650 49.084 48253 | 49312 | 47425 45416 45205 45526 | 45824 | 44920 44215 43585 43328 | 44012 | 44056 42000 41967 41934 | 42.489
Growth % 1% 1% 2% 0% 1% 0% 1% 0% 0% 2% 1% A% % 2% 5% 3% % % 8% 6% % % % A% 5% 4% 2% 6 A% 3% 3%
Buvbacks
Month 1 0 0 0 0 0 856 0 0 250 250 200 0 2 2 2 2
Month 2 723 0 1100 1200 0 300 0 0 250 250 200 0 2 2 2 2
Month 3 377 0 0 0 1644 0 0 0 250 250 200 0 2 2 2 2
Total 1100 | 1100 | 1100 0 1100 1200 | 3400 | 1644 1156 0 0 2,800 750 750 600 4 2100 75 75 75 75 300
96 of total shares 21% | 22% | 22%  00%  22%  25% | 69% | 35%  25%  00%  00% | 610 | 17%  17%  14%  00% 48% 02%  02% 0%  02% 07%
Expected sea cha shares (1408) | (L100) | (424)  (676) (550  (1150) | (2800) | (874) (2233)  (299) 0 @400) | (75 (7500 (675 (3000 | (2100 @ (15 75 (15 (263)
Actual sea cha shares (521) (@49) | @520 (609  (566) (831 | (2359) | (828) (3895 O 0 @723) [ [ 4 [ 1 0 0 0 0 0
Last printed 412125
Calendar Estimates c2004 | c200s | caoos | cooo7 | cooos | cooos | cooto | coons | cootz | caows | coona | coois | coot6 | caowr | coous | coote | ceoo | cooon | coozo | coozs c2024_| o CO2-25E C2025E_|CO1-26E CO2-26E CO3 '04-26E| C2026E | CO1-27E CO2-27E CO3-27E CO4-27E| C2027E
T37.061 | 197109 | 279.599 | 365170 | 388819 | 371824 | 389540 | 423.202 | 46L5AL | 499.604 | 521744 | 559662 | 696,866 | 785579 | 867.021 | 876137 | 980.169 | 1132080 | 1.263.339 310686 319 268.122 | 323.201 324,308 336430 39893 352811 364461 371510 | 1448.734
16502 | 23649 | 3605 | 64693 | 83191 | 7685 | 75158 | 70196 | 82185 | 106715 | 112313 | 109430 | 96042 | 153092 | 199.003 | 198.755 | 214113 | 240224 | 263594 55201 50375 | 209442 | 64927 58918  69.180 81837 63605 74332 77456 | 297.230
Adiusted EBITDA 76290 | 88435 | 115720 | 127584 | 130663 | 147.794 | 183652 | 235121 | 239671 |258.063 | 287997 | 318.102 63618 67.992 | 246497 | 74370 7L41L 78506 92414 80249 89605 OL67L | 353939
Oneratina Income 13869 | 8074 | 24501 | 26289 | 28949 | 24001 | 28478 | 28506 | 43683 | 68402 | 71995 | 69221 | 62231 | 116876 | 143.108 | 136184 | 152263 | 172930 | 173640 41316 45237 | 142072 | 50313 36332 46544 59101 40819 5149 54570 | 205986
9 Op Marain (ex-items) 64% | 119% | 153% | 194% | 167% | 163% | 145% | 161% | 203% | 215% | 204% | 153% | 208% | 225% | 214% | 212% | 211% | 20.7% | 128%  7.7%  73%  68% | 183% | 68%  76%  7.0% 63%  72%  66%  62% | 208%
Non-GAAP EPS (new method) 165 174 209 260 304 284 320 379 432 112 08 113 104 422 094 137 109 127 133 506
FCF 088 123 031 073 085 104 135 143 137 176 219 337 349 331 298 376 119 023 068 170 379 077 074 118 127 080 135 141 493
Source: Company reports and Robert W. Baird & Co. estimates. Date: 24125
Research disclosures can be accessed at hito: rwhaird i disclosure.as
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WNS (HOLDINGS) LIMITED

(WNS - NYSE)
Segment Assumptions
Fiscal Year End: March David J. Konina. CFA / Senior Research Analvst / (414) 298-7494 / dkonina@rwbaird.com
Robert W. Bamberaer. CFA  Senior Research Associate / (414) 298-5094 / bamberaer @rwbaird.com
(s000) Robert W. Baird & Co. Inc.
2004 | 2005 | 2006 | 2007 | o008 | 2000 | 2010 | oo | 2012 | o013 | 20m4 | o035 | o016 | o017 | o018 | 2010 | 2020 | 20m 2022 | Qu2a  Qe23  Qe23  Qaz3 | s | Qi2a Qa4 Q324 Qa2a | a024 | Q15 Q225 Qs Qazs | a0ns 1-26E  Q2-26E  QI-26E  Q4-26E | 2026E 1276 Qu-27E  Q32TE  Qu2rE | 2027
Travel/Shiopina/Loaistics
Revenue 257700 | 317371 | 88727 94044 95760 97635 | 76166 | 102174 102775 99851 101279 | 406079 | 93486 97680 96893 89736 | 377775 | 89727 95726 99219 97274 | 31946 | 97175 104725 105569 103499 | 410967
Growth % 2% 0% 1% 18% 2% 19% 15% 9% % % % 9% 5% % % % 4% 2% 2% 1% 8% 9% 6% 6% 8%
% of total 2%  GL6%  3L6%  3L1% | IL6% | 20.9%  34%  304%  27.8% | 299% | 27.7%  285%  286%  27.0% | 20.9% | 275%  287%  284%  268% | 27.9%
Gross Profit 92804 | 116970 | 33704 38484 40470 40523 | 153181 | 42793 44250 41714 42739 | 1749 | 37453 39714 40603 34943 | 152713 | 36045 39308 42073  3B462 | 155978 | 39036 43102 44766 40923 | 167.828
Gross Margin % /0% | 9% | 0% 409% 423  4LS% | 4079 | 4L9%  431%  ALS%  422% | 422% | 40M%  4D7%  AL9%  3B9% | 404% | 402%  AL2%  424%  395% | 40% | 402%  AL2%  424%  305% | 408%
Growth %6 2% 53% % 2% 2% 31% 2% 15% 3% 5% 2% a2 10% 3% 1% | 1% % 1% % 10% 2% 8% % 6% 6% 8%
-Tech/Pre
Revenue 18683 | 217737 | 62029 67471 69394 79351 | 278245 | 8099 80948 76298 81038 | 319280 | 76943 78689 77319 79666 | 312617 | 80021 83410 81958 86278 | 331667 | 86742 90416 88843 93526 | 359527
Growth % 1% 2% s 2% 20% 28% 3% 20% 10% 2% 15% 5% 3% 19% 2% 2% % 6% 6% 8% 6% 8% 8% 8% 8% 8%
%6 of total 255%  249%  242%  24.9% | 249% | 246%  253%  242%  246% | 247% | 246%  208%  236%  240% | 243% | 246%  208%  23.9%  202% | 204%
Gross Profit 80004 | 92113 | 20473 25810 27002 32359 | 10973 | 33496 32870 33419 36284 | 136069 | 34484 35699 34414 3516 | 140113 | 35783 38008 6643 30E00 | 149243 | 3\ET6 41291 39610 42162 | 162139
Gross Margin % a28% | 423% | 5%  33%  30.0%  408% | 0.4% | 4la%  d06%  438%  44B% | 426% | 448%  454%  a4S%  446% | 448 | 4479 5% 4479 450% | 45.0% | 448%  457%  448%  45.% | 45.%
Growth % 15% 12% % 20% 2% 19% a2 2% 12% 2% % 9% % 2% % % 6% 6% 9% % 9% 9% 9% 9% 9%
Healthcare
Revenue 172638 | 195655 | 48803 48664 49110 40772 | 18735 | 40867 43391 41420 40220 | 165898 | 41487 29752 31865 32791 | 135895 | 34434 33025 34733 3873 | 13065 | 37327  353% 687 B0 | 147506
Growth % 13% % % T % 6% 1% 6% 1% 1% 2% A% 2% e | -18% ame 1% 9% 9% 2% 8% % 6% 6% %
% of total 129 134%  131%  123% | 129% | 133%  96%  100%  101% | 107% | 133%  98%  100%  100% | 101% | 133%  97%  99%  9%% | 100%
Gross Profit 69257 | 63740 | 13742 12950 16108  105% | 53345 | 12250 14371 12899 13119 | 52639 | 15580 7419 9801 11,023 | 43823 | 8884 9247 10073 10812 | 39016 | 9630 9894 10677 11461 | 41662
Gross Margin % 401% | 26% | 282%  266%  328%  258% | 285% | 300%  331% 313  243% | 3L7% | 376%  209%  30.8%  336% | 322% | 258%  280%  200%  301% | 283% | 258%  280%  290%  30.4% | 28.2%
Growth %6 8% A 16 1% A% | 6% | % 1% 20% 2% 1% o as% 2% A6% | 1% e 2% 3% 2% 1% 8% % 6% 6% %
Bankina/Financial/Insurance
Gross Revenue 301907 | 389226 | 99406 102265 100387 104355 | 406413 | 110116 114382 115948 121438 | 461884 | 118410 124117 133604 141871 | 518002 | 137802 143190 151565 160433 | 592991 | 149243 152904 161204 170756 | 634,108
Repair Payments (43942) | (82954) | 20529 17803 13987 9921 | (62240) | 9013 8914  -10204 10874 | (39095 | -10676 11921 13863  -12966 | (49426) | 10676 11921 13863 12966 | (49.426) | -10.676 11921 13863  -12.966 | (49.426)
9% of Gross 15% 2% 21% 17% 14% 10% 15% 8% 8% %% %% 8% %% 10% 10% %% 10% 8% 8% %% 8% 8% % 8% % 8% 8%
Net Revenue 257965 | 306272 | 78877 BadG2 86400 94434 | 344173 | 101103 105468 105654 110564 | 422780 | 10773 112196 119741 128905 | 468576 | 127126 131269 137702 147467 | 543565 | 138567 140983 147,341 157,790 | 584,682
Growth % 19% 9% 12% 1% 7% 12% 8% 25% 2% 17% 23% % 6% 13% 17% 1% 18% 17% 15% 14% 16% %% % ™% % 8%
% of total 318%  325%  334%  339% | 329% | 345%  361%  375%  399% | 37.0% | 345%  300%  397%  410% | 398% | 345%  3B7%  307%  409% | 306%
Gross Profit 101567 | 109296 | 29135 32635 34463 501 | 134774 | 30967 39790 42490 42541 | 164788 | 40884 41683 42819 5049 | 175882 | 48370 49032 49655 58357 | 205414 | 52862 52801 53278 62600 | 221561
Gross Margin % 304% | 7% | 9%  3|Ew%  09%  408% | 2% | 3% 3% 402% 5% | 300% | % 3% % 92% | IS | BO%  I4% 6%  96% | 7% | 3BI%  ITs% 2% 307% | 379%
Growth % 8% 5% 8% 1% 2% 2% am 2w 2% 10% 2% 2% 5% 19% 19% % 18% 18% 16% 16% 1% 9% % % % 8%
Total Company
Gross Revenue 919082 | 1119989 | 298965 312444 314660 322,113 | 1248182 | 33153 341496 333517 343974 | 1353140 | 330,306 330238 33682 344064 | 1304280 | 341084 355351 367475 379850 | 1444670 | 0487 383302 392433 405807 | 1552109
Less Repairs (3942) | (2950 | 20529 17803 13987 9921 | (62240) | 9013  B914 10204 10874 | (39095 | 10676 11921 13863 12966 | (49.426) | 10676 11921 -13863 129066 | (49.426) | -10)676 11921 13863 12966 | (49,426
Less Reconciling Item (64%) | (0189) | 3617 536 7733 7225 | (2a021) | 7654 7606 733 7203 | (9776) | a1 7631 6718 7807 | (29347) [ 7000 7000 7000 7000 | (28000) | 7000 7000 7000 7,000 | (28000)
% of Gross 0.7% 09% 12% ™ 25 2% 19% 2% 2% 1% 22% % 23 o 23 2% 200 2 19%  18% 19% 19% Lg% 18%  17% 18%
Total Net Revenue 51000 | 98967 | 147,005 | 219700 | 200717 | 385028 | 300538 | 369,399 | 205057 | 436,130 | 471521 | 503016 | 531,010 | 578445 | 740985 | 793954 | 896211 | 868701 | 1026846 | 274819 289295 202940 304967 | 1162021 | 317486 324976 315010 325807 | 1264260 | 312439 310686 319100 23291 | 1265516 | 320308 36430 6612 350893 | 1367263 | 32U 364461 IS0 385841 | 1474682
outh % o | ao% | aem | aom 3% 1% 5% % 10% 8% % % 9% 2% | 2o [ aw 18% 16% 1% 12% 1% 13% 6% 123%  78%  69% | 105% 2% % 19% 1% 1% % % 9% 1% % 9% % 7 % 8%
Organic Growth % a | oam | 2% 2% e 5% % 8% 8% % % % 16% | 12ewm [ aw 18% 16% 1% 9% 5% 10% 0% 91%  56%  69% 77% 2% % 19% 1% 1% 2% 6% % 9% 6% 9% % 7% % 8%
Organic Const Curr Growth % am | 20 6% % % 5% 8% 8% 5% 1% 1% 15% % | w87 | 1% 2% 18% 15% 9% 15% e 7% 3% 59% 71% | 8% 52%  00% 0% 2% 20  71%  70%  87% 6% 9% % % % 8%
Seq Const Curr Growth % 2% 8% 15% 2% % 22%  22%  25% 4% 2% % 2% 2% % % % 2% % 2% %
Seq Org Const Curr Growth % 2% 50% 1% 27% % 22% 2% 25% % 2% % 2% 2% % % % 2% % 2% %
Non-Recurring Revenue 4000 | 19000 | 6500 | 18900 | 1800 | 6900 2400 700 1600 | 490 | 2600 500 500 700 4,300 60 120 200 o 2000 0 o 0 o o 0 o 0 0 o
Growth Impact 2% % 0% 1% % 1% % 0% 1% 1% % 0% 0% 1% 0% % 0% 0% % 0% % 0% 0% % 0% % % %
Total Gross Profit 33722 | 382,119 100888 118133 121,050 | 451034 | 128506 131281 130522 134683 | 524992 | 128401 124515 127637 131078 | 512531 | 129082 135685 133444 146440 | 549651 | 140405 147088 148531 157147 | 593170
Less Reconciling tem 43304 | 15235 3,783 a0 7051 | 20243 | -8g18 10743 10804 | 36509 | 12561 10117 -10205 11025 | 43908 | 12838 10319 10400 11246 | 44911 | -13585 11351 11658 12595 | -49,189
Net Gross Profit 330,328 | 366,884 106105 110724 114908 | 430791 | 119688 125137 119779 123879 | 483483 | 115840 114398 117433 120953 | 46B624 | 116144 125365 128035 135195 | 504740 | 126820 135737 136873 144552 | 543,982
Gross Margin % 380 5.7 w6 % T | 371% 7% BS% 3% BO% | 380 1% 8% 8% 4% | 0% | 3% 3% % 376% | 3% | 9%  32% b IS% | 369%
Growth % 1% 13% 13% 12% 17% 2% 18% 8% % 13% EX % EX 2% % % 10% 9% 12% % 9% % % % 8%

Date. a5




WNS (HOLDINGS) LIMITED

(WNS - NYSE)
Fiscal Year End: March
David ) Koring, CFA  Serior Research Analst (414) 2987494 dkoning @rwieir.com
Robert W. Bamberger CFA.
000 Robert W, Bains & Co_I
ASSETS 2005 | oo6 | o007 | o008 | o009 | oot | oom | oot | o3 | oora | oois | oone | oor7 | o018 | o019 2020 2021 w2 | o1z oz osm e | a3 | oquae oz vz oaze | aowa | ouzs  zas vz oeas | aoms 126 Q226E  Qua6E  QazeE | ooee | Qove  Qoote  Quote  quare | avere
Current Assets
(Cash and Cash Equivalents 9099 | 18549 | 112340 | 102698 | 38,931 | 32311 | 27,090 | 46725 | 27.678 | 33691 | 32448 | 41854 | 69803 | 99820 | 85444 | 96,929 | 105633 | 108153 | 225502 78381 102418 127,898 | 127.898 | 62938 91750 94570 87431 | B7.431 | 63916 93228 101629 106902 | 106902 | 113761 135040 162711 194702 | 194702 | 179093 168315 159584 146096 | 146,096
Bank Deposits 0 0 12000 | 8074 | 8925 5 12 | 26384 | 46473 | 83817 | 133542 | 132989 | 111992 | 120960 | 67913 | 125641 | 203676 | 211398 | 72432 112224 73135 101092 | 101092 | 82324 156006 165545 156531 | 156531 | 217.266 127,957 129519 156913 | 156913 | 156913 156913 156913 156913 | 156913 | 156913 156913 156913 156913 | 156913
Accounts Receivable 22702 | 25976 | 40340 | 47302 | 61257 | 86500 | 109423 | 102299 | 89,969 | 96699 | 95443 | 99228 | 109338 | 133,108 | 140624 | 147755 | 149521 | 187554 | 186752 198435 210500 212892 | 212892 | 230779 234849 232200 202347 | 232347 | 235535 241841 222255 231771 | 231771 | 238519 251435 259044 268969 | 268960 | 263677 276,383 281774 292,507 | 292,507
Accouns Receivabl - Related Party 253 | 2105 | 252 566 64 739 [J 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Funds Held for Clients 4222 | 3047 | 6589 | 6473 | 5379 | 11372 | 8799 | 20706 | 19877 | 159% | 12737 | 1189 | 9135 | 10066 | 7063 | 15833 | 12139 | 11643 | 9726 9331 850 94l | 941 | 8547 6913 7062 6853 | 6853 | 7405 680 6906 7145 | 7145 | 7167 7435 7660 7954 | 7954 | 7797 8055 8212 8520 | 852
Defered Tax Assets 432 353 701 618 | 1743 | 1959 | 11182 | 3724 | 7589 | 6792 | 24152 | 13890 | 35401 | 11738 | 13394 | 13198 | 7974 | 10169 | 986l 9674 11620 12572 | 12572 | 14143 14665 15013 11949 | 11949 | 13257 13993 15445 15079 | 15079 | 15126 15692 16167 16786 | 16785 | 16456 16999 17331  17.99 | 17,99
Prepeid Expenses 1317 | 125 | 2162 | 3776 | 208 | 7703 | 16447 | 21924 | 12021 | 16924 | 16758 | 22601 | 27385 | 24847 | 20973 | 29478 | 30964 | 39173 | 39265 49283 41895 40224 | 40224 | 41114 37517 38696 34568 | 34568 | 37869 52607 39733 40984 | 40984 | 4113 42650 43940 45624 | 45624 | 44726 46203 47104 48914 | 48914
Other Curtent Assets 3689 | 6140 | 9038 | 12551 | 45160 | 36308 | 8502 | 3860 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,860 0 0 0 0 0 0 0 0 0 0 0 0
Total Current Assets 43994 | 57.395 | 183422 | 182,078 | 163541 | 176.937 | 181455 | 225623 | 203807 | 253859 | 315080 | 322.456 | 363054 | 400,548 | 335411 | 428834 | 509907 | 568090 | 543538 457328 448137 504080 | 504089 | 459845 541700 553176 529679 | 520679 | 595248 536516 518347 564794 | 564794 | 572600 610164 646436 690949 | 690.949 | 668663 672869 670918 671,043 | 671,043
Goodwill 26550 | 33774 | 37,35 | 87470 | 81679 | 90662 | 93533 | 86694 | 87132 | 85654 | 79058 | 76242 | 134008 | 135186 | 130811 | 121304 | 123979 | 123537 | 121017 225281 376883 353645 | 353645 | 390,736 31536 357802 396350 | 356350 | 356328 362498 350719 409567 | 409587 | 409567 409587 409567 09507 | 409567 | 409587 409587 409587 409,587 | 409,587
ntangibles 150 | 8713 | 7001 | 9393 | 217372 | 188,079 | 156,587 | 115143 | 92104 | 67222 | 43275 | 27117 | 96624 | 89652 | 80,188 | 70100 | 65141 | 65421 | 64007 113951 149373 179220 | 179220 | 174876 165753 160,634 124369 | 124369 | 124419 121765 114061 122638 | 122638 | 120638 118638 116638 114638 | 11463 | 112638 110,638 108638 106638 | 106,638
Property and Equipmen, net 24670 | 30623 | 41830 | 50840 | 55992 | 5L700 | 47178 | 45418 | 48440 | 45165 | 48231 | 50417 | 5479 | 60606 | 60998 | 56984 | 52272 | 49257 | 44925 44232 49896 62437 | 62437 | 67074 68917  7L417 73740 | 73740 | 71813 74784 69963 80811 | 6081l | 86811 92811 98811 104811 | 104811 | 110811 116811 122811 128811 | 128811
Deferred Contract Costs and Other Advances | 0 0 0 1218 | 11449 | 10242 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Investments 542 | 82487 | 80135 | 85875 | 93442 | 75522 74668 74200 75948 | 75948 | 77.355 314 313 326 325 3634 | 3634 | 3634 363 363 363 | 363 | 363 364 364 364 | 363
DepositsOther 1892 | 299 | 3081 | 7391 | 6309 | 7085 | 10324 | 8431 | 14726 | 20786 | 23328 | 26695 | 38954 | 46175 | 71963 | 66932 | 69,185 | 67357 | 84158 94072 103037 106960 | 106960 | 109363 109612 115251 118316 | 118316 | 120113 121194 126915 130520 | 130529 | 13040 135834 139,45 145307 | 145307 | 142448 147,151 150021 155784 | 155784
Defered Tax Assets 722 | 1308 | 3101 | 8055 | 15584 | 25184 | 33518 | 43711 | 45468 | 37.066 | 21331 | 22522 | 16687 | 27,395 | 23771 | 28942 | 33022 | 34765 | 36ASL 35780 44218 46675 | 46675 | 46892 46437 49251 49919 | 49919 | 50694 56003 56235 48675 | 48675 | 46828 48579 50049 51966 | 51966 | 48944 50560 51546 53526 | 53526
Fx contractnon-current 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Right o use Assets 159,008 | 166766 | 142623 | 159220 156041 161100 175474 | 175474 | 173298 164209 172266 181,388 | 181,388 | 178641 175733 173208 186835 | 186,835 | 186835 186835 186835 186835 | 185835 | 185835 185835 195835 186,835 | 186835
Investmentsin FIP 43216 | 28674 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
otal Assets 97979 | 134803 | 275881 | 346,505 | 551926 | 549.890 | 522595 | 525020 | 534893 | 538.426 | 530303 | 525449 | 704123 | 760,104 | 785629 | 1012329 | 1106.148| 1164492 | 1128838 1201353 1406844 1504448 | 1504448 [ 1467439 1448478 1480212 1434074 1434074 | 1497582 1448835 1409773 1547503 | 1547503 | 1557873 1606081 1651934 1707727 | 1707727 | 1683560 1698.085 1703991 1715858 | 1715856
LIABILITIES AND EQUITY
Current Liablts:
Accounts Payable 22966 | 22238 | 18505 | 15562 | 30879 | 27900 | 43748 | 36720 | 29321 | 20060 | 22706 | 19862 | 14239 | 19703 | 17831 | 20333 | 28015 | 27.829 | 24009 22646 23280 25397 | 25397 | 23895 19076 21362 20971 | 24971 | 20684 22221 24053 29224 | 20224 | 27316 28337 29095 0313 | 0313 | 27717 28632 29190 30312 | 30312
Accouns Payable - Related Party 0 8% 26 6 a2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Line of Crei/Current Debt 000 | 0 0 0 49331 | 40000 | 63985 | 49,996 | 62622 | 71220 | 25709 0 27613 | 27,740 | 27969 | 16674 | 16748 0 31607  158% 35713 36118 | 36118 | 76912 45604 66439 76675 | 76675 | 120507 95819 56427 83680 | 63680 | 83680 83680 63680 83680 | 63600 | 83600 83680  BAG80  BIG80 | 63,680
Accrued Employee Costs 3707 | 10173 | 18492 | 26848 | 23754 | 30977 | 31029 | 29027 | 32749 | 36302 | 40424 | 44814 | 52933 | 64618 | 68121 | 76857 | 82586 | 105768 | 6739  BL149 93413 107881 | 107881 | 76187 86654 94900 105352 | 105352 | 71935 67,088 91996 108221 | 108221 | 92562 101021 104079 108066 | 108066 | 89940 9790 99820 103653 | 103,653
efered Revenue - current 11478 | 8994 | 9827 | 779 | 5563 | 4891 | 692 | 6180 | 6508 | 5371 | 3881 | 2924 | 5478 | 2908 | 5427 | 10281 | 12685 | 13723 | 15773 13507 13272 15705 | 15705 | 17787 15875 14397 12902 | 12902 | 17480 15131 17254 15824 | 15824 | 15874 16467 16965 17616 | 17616 | 17269 17839 18187 1883 | 18886
Income Taxes Payable 726 8 1879 | 3995 | 2550 | 3088 | 8183 | 5188 | 3269 | 1987 | 1746 | 1322 | 1262 | 2603 | 3312 | 1489 | 2279 | 3658 335 575 2178 | 2178 | 12179 11241 12045 8302 | 8302 | 14065 665 6024 4619 | 4619 | 4619 4619 4619 4619 | 4619 | 4619 4619 4619 4619 | 4619
Obligations Under Capital Leases - Current s 184 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Deerre Tax Liabiltes a7 368 0 211 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Curtent Liabiltes 5744 | 8781 | 16239 | 59505 | 5412 | 67585 | 47.022 | 46912 | 45097 | 39624 | 33337 | 33985 | 47,078 | 51020 | 40009 | 69382 | 65943 | 81099 | 85993 100828 101394 116563 | 116563 | 120782 95643 94060 83826 | 83826 | 113452 104743 89,998 79384 | 79384 | 7963 82610 85110 88372 | 68372 | 86633 89493 91239 94743 | 94743
Total Current Liabiltes 54828 | 53300 | 63410 | 111801 | 167710 | 173,903 | 195834 | 177.018 | 182385 | 184,846 | 128044 | 103331 | 148763 | 167.260 | 161960 | 205839 | 207.466 | 230698 | 228520 237421 272817 303842 | 303842 | 327742 274183 303203 312028 | 312028 | 371163 33857 285752 320952 | 320952 | 03684 36735 323648 332606 | 332.606 | 300857 322173 3%6735 335893 | 335803
Obligtions Under Capital Leases - Non-Current 200 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Long-term debt 155000 | 95000 | 42889 | 36,674 | 33741 | 13509 0 0 89129 | 61301 | 33422 | 16748 0 0 0 63698 143650 137288 | 137288 | 129274 118416 110995 102529 | 102520 | 171912 167018 143143 159788 | 159788 | 150788 150788 150,788 150,788 | 150788 | 150788 159788 159788 159,788 | 159,788
[Defered Revenue - noncurrent 0 0 5051 | 1549 | 3561 | asis | 5976 | 4072 | 3308 | 1677 | 402 256 a8 571 | 6609 | 20073 | 16645 | 13314 | 11348 9389 890 9748 | 978 | 11356 11003 12429 12625 | 12625 | 12694 12046 19448 18819 | 18810 | 18878 19584 20177 20950 | 20950 | 20837 21216 21629 22460 | 22460
Deferred Rent 0 g4 | 1098 | 2627 | 197 | 3727 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Accrued Employee Cost 0 163 711 | 1544 | 2570 | 3g21 | 4485 | 4565 | 559 | 5168 | 6069 | 6899 | 10680 | 9621 | 11248 | 12999 | 19589 | 16238 | 1578¢ 17556 19131 19504 | 19504 | 21027 21317 22204 24642 | 24642 | 24691 23995 24194 24807 | 24807 | 24885 25815 2659 27616 | 27616 | 27072 27966 28512 29607 | 29607
Defered Tax Libiles 0 2350 ) 183 | om6 | 8343 | 5146 | 4097 | 3606 | 2949 | 2273 | 1789 | 20801 | 11812 | 10706 | 10055 | 10228 | 9289 | 9194 21552 3005 37326 | 3736 | 334 34402 25601 19432 | 19432 | 19470 17504 18378 17967 | 17967 | 18024 18697 19263 20001 | 20001 | 19608 20255 20650 21443 | 21443
inority Inerest 0 0 0 0 13 0 [} 0 0 0 [ 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Liabltyon derivative contacts 0 0 0 0 23163 | 7600 | 3409 | 3884 | 5661 | 5308 | 4407 | 4987 | 19305 | 13951 | 9265 | 4o0as | 208 1885 10,117 29765 23257 | 23257 | 11449 10666 14359 14456 | 14456 | 1667 3011 2626 1128 | 1128 | 1128 1128 1128 1128 | 1128 | 1128 1128 1128 1128 | 1128
Lease Labilltes - non crrent 155461 | 165880 | 140040 | 157469 154487 160,043 172347 | 172347 | 169669 162075 169418 161054 | 161054 | 159084 155178 153115 166318 | 166318 | 166318 166318 166318 166318 | 166318 | 166318 166318 166318 166318 | 166318
Total Liabiltes 55028 | 56,639 | 70353 | 119.355 | 363930 | 296,009 | 257739 | 230310 | 234297 | 213457 | 141195 | 117.262 | 289.056 | 264606 | 233210 | 425219 | 422056 | 410489 | 424200 514220 664450 703312 | 703312 | 706861 632152 658,229 646766 | 646766 | 760.681 711509 646661 709779 | 709779 | 692705 708065 716918 728466 | 728466 | 704309 718844 724760 736,637 | 7365637
Shareholder's Equity (deficit) 42951 | 7864 | 205528 | 227,150 | 187996 | 253881 | 264856 | 284126 | 300,596 | 324,969 | 389,106 | 408,183 | 415066 | 494956 | 552419 | 587,110 | 684092 | 754003 | 704638 687133 742394 80113 | 801136 | 760578 816326 621983 787309 | 787309 | 736901 73326 763112 837724 | 837724 | 865168 898016 935016 979261 | 979261 | 979251 979241 979231 979221 | 979221
Total abiles and stocknokders*equity 97979 | 134803 | 275881 | 346,505 | 551926 | 549,890 | 522595 | 514436 | 534893 | 538426 | 530301 | 525450 | 704122 | 750,562 | 785629 | 1012329 | 1106148 | 1,164,492 | 1128838 1201353 1406844 1504448 | 1504448 | 1467430 1448478 1480212 1434075 1434075 | 1497582 1448835 1409773 1547503 | 1547503 | 1557873 1606081 1651934 1707727 | 1,707,727 | 1683560 1698085 1703991 1715858 | 1715858
[ d iy 2006 | o6 | o7 | o008 | o | ooro | aoit | zor2 | o3 | sore | o5 | 2ot | o7 | 2018 | oois 2020 2021 2022 | ol2s  ozzs  osm  Qezs | aom | ouas  Qeas Qe Qeaa | am | oiss X Qi25 __ guzs | o 126 Q226E _ Qu7E _ QazeE | _oudee e e | _o0o7E
et Casn (901) | 18549 | 112,340 | 102,698 | (165,400) | (102,689)| (79,784) | (13,561) | 21204 | 61453 | 140,281 | 174843 | 65053 | 131658 | 174,453 | 200,083 | 378436 | 412993 | 341759 185739 70390 131532 | 131532 | 36431 8390 83006 65,071 | 65,071 9 @1310) 31898 23981 | 23981 | 30840 53119 79790 111781 | 111781 | 9,172 85394 76663 63175 | 63,175
et Cast e s oa | 17 | 262 | 328 125 | 251 | 33 520 734 809 140 260 169 135 135 0.00 oo o7 053 059 258 | #DIVIOL  #DIVIO!  #DIVIO!  #DIVIO! | #DIVIO!
DetiCapil 0% | 0% % % s | asw | 20w | 2% | 2% | 21 6% % 2% | 5% | 10 5% 2% % % 10% 19% 18% 18% 21% 17% 18% 19% 19% 29% 26% 21% 2% 23% 2% 21% 21% 20% 20% 20% 20%
Nt Wordng Captl (19.933) | (14454) | 7672 | (32421) | (43.100) | (29277) | (41469) | 1880 | (6456) | 35322 | 154588 | 177,271 | 144,488 | 133459 | 88007 | 126,066 | 196,808 | 229239 | 89516 141526 72902 72349 | 72349 | 49165 175767 155403 130220 | 130220 | 140169 111431 130966 13940 | 136,940 | 155155 157390 160076 163561 | 163561 | 179712 182381 184600 189054 | 189054
CurrentRatio 08 11 29 16 10 10 09 13 11 14 25 31 24 24 21 21 25 25 24 19 16 17 17 14 20 18 17 17 16 16 18 18 18 19 19 20 21 21 22 21 21 20 20
os0
DuPont Formula 2006 | o6 | o7 | o008 | oo | oot | ot | sor2 | o3 | eore | oots | 2016 | oot | 2018 | o019 2020 2021 2022 | o173 oz osm  oeas |z | izt ozae  oua  oame | soa | oz ez osms  oess | s 126E_Q226E _ Qi26E _ Qaz6E | o0see | OL27E  Qo27e  Quate  Quare | oot
e Marg 15% | 53% | 73% | 33% | 21% | 1 8% | az% | 4 88% | 1L7% | 113% | 65% | 117% | 133% | 13.0% | 1L8% | 129% | 120%  1L5%  118%  119% | 119% | 101%  183%  131%  45% | 115% | 9.3%  135%  152%  157% | 13.4% | B84%  104%  112%  126% | 107% | 8%  109%  113%  126% | 1.0%
st e 11 09 09 07 07 08 08 09 09 10 09 10 10 10 08 09 10 10 08 08 09 09 09 09 09 09 08 09 09 08 08 08 08 08 08 08 08 09 09 09 09
Leverage 14 14 22 25 21 19 18 17 15 13 15 16 15 16 17 16 16 17 19 19 17 19 18 18 18 18 20 20 18 18 18 18 18 18 17 18 17 17 17 18 17
Retur on Eqity 13% | a4% | 390% | 17% | 69w | a6% | 73% | 133% | 164% | 150% | 92% | 100% | 201% | 205% | 1619 | 184% | 188%  103% 1879  182% | 178% | 168% 2019  202%  74% | 186% | 157%  227%  255%  243% | 209% | 126% 156%  166%  186% | 161% | 120% 162%  17.0%  19.9% 5%
Date: 42425




WNS (HOLDINGS) LIMITED

(WNS - NYSE)
Cash Flow Assumptions
Fiscal Year End: March
David J. Koning, CFA / Senior Research Analyst / (414) 298-7494 / dkoning@rwbaird.com
Robert W. Bamberger, CFA / Senior Research Associate / (414) 298-5094 / rbamberger@rwbaird.com
(8000) Robert W. Baird & Co. Inc.
2018 2019 2020 2021 2022 Q1-23 Q223 Q3-23 Q423 2023 Q1-24 Q224 Q3-24 Q424 2024 Q1-25 Q2:25 Q3-25 Q425 2025 Q1-26E Q2-26E Q3-26E Q4-26E 2026E Q127 Q2-27E Q3-27E Q4-27E 2027E
Net Income 86,436 105,433 116,769 102,617 132,101 33,063 33,166 34,675 36,404 137,308 30,136 57,813 39,636 12,563 140,148 28,922 41,788 48,573 50,831 170,114 27,164 34,992 38,894 45,432 146,482 31,461 39,645 42,011 48,755 161,872
Depreciation & Amortization 35,459 36,117 62,873 62,645 61,553 15,447 17,397 18,791 22,136 73771 22,384 22,725 22,709 21,879 89,697 13,865 13975 14,138 14,614 56,592 22,586 22,636 22,686 22,736 90,644 22,786 22,836 22,886 22,936 91,444
Other 49,158 29,157 78,255 47,663 39,600 19,833 13,203 19,248 27,802 51,335 26,773 6,434 12,508 49,591 48,369 12,711 2,062 3417 (865) 39,946 11,601 10,296 9,288 9,387 57,572 12,394 11,023 9,965 10,069 60,451
Stock Comp Expense 30565 20305 37520 38230 44,165 13693 12565 1169 11,780 2973 16216 13373 13139 8,955 51683 1115 8326 8618 9.443 7502 15851 14506 13538 13637 57572 16644 15273 14215 14319 60451
Amort of Deferred Financing Costs 0 0 231 126 52 0 a2 56 o7 195 % %2 %0 81 362 % 109 108 100 a7 0 0 0 0 0 0 0 0 0 0
Allowance for Doubtful Accounts (499), 659 712 924 (115)] 230 91 @9) (1,064)] (T78) 343 (192) (149) 240 242 586 288 97 1026 1997 0 0 0 0 0 0 0 0 0 0
Gain on Sale of Property/Equipment 0 0 au 8383 (4502)] (7.9%) (6.239) 8285 8075 2185 (L.947) (1.904) 2467 (2534) (3.918)] 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Deferred Income Taxes (9.063); (1.807); 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Excess Tax Benefits from Share-based Comp (684), (1.260)] (998)| (729), (1.062)] (122 (309) (rs) (192)| (798) (210) (1200 (a73) 2 (172)| 0 0 0 0 0 (250) (250) (250) (250) (1.000)| (250) (250) (250) (250)] (1,000)
Income Accrual on Securities 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Minority Interest 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Goodwill Impairment 4,085 30882 30882
Other 28839 18,985 36,661 30227 37,769 13968 7,053 (578) 9,106 29549 12272 (4.825) (2.566) 11946 16,827 880 (6,661) (5.406) (11,434)) (22,621) (4,000) (4,000) (4,000 (4,000) (16,000)| (4,000) (4,000 (4,000) (4.000)| (16,000)
Chg in Working Capital (34,741) (38,778) (29,276) (28,697) (82507)|  (52,504) (29,267) (2,420) (2,013) (86,204) (59793)  (18516) (1202)  (16,403) (95,914)|  (34,090) (14,201) 22,606 (11,185) (36,870) (16,174) (1,676) (@217) (2.892) (22,959)|  (14,458) (2,065) (1.851) (3,716) (22,089)
Accounts Receivable (16,410), (14.822), (13483)] 4994 (39,667)| (4794) (11,235) 8,157 (4,573)] (12,445) (16,804) (7.218) 6347 (2.000) (19.679), (3.398) (1.558) 11,933 (10,223)| (3.246). (748) (12.915) (7.609) (9.926) (31.198), 5292 (12.706) (5:391) (10822), (23,627)
Other Current Assets (4.196)] (17.340), (24,154)| 7174 (24,325)| (6.568) (9,655) (1.276) (8,161)| (25,660) (6,298) 1392 635 1267 (3.004)| (4.826) (4.323) (6.246) 4531 (10.864) 1648 (4,120) (3.461) (4514) (10.448), 4407 (3.894) (2:376) @770)| (6,633)
Deposits 0 0 0 0 0 - - - - 0 - - - - 0 - - - - 0 - - - - 0 - - - - 0
Accounts Payable 200 (s89) 13876 @a12) @as6) 139 @6 (399 o (610) as5) (5054) 1274 2a11 86 ) @ss7) 3868 2622 2208 ) 1021 a6 1110 1089 @506) ats s 1121 @
Deferred Revenue (2.560); 8714 19,017 (2687)] (2.627)] 968 (3,359) (25598) 2637 (2352)] 3421 (1307) (602) (1173), 345 4569 (2.654) 9,380 (390)| 10905 109 1299 1,091 1423 3922 (759) 1248 762 1529 2781
Other Current Liabilities B2 a2 18991 9288 sass| s s 9613 17,046 1| eewe) 1620 8720 sa17 [ B 10602 4760 so| s 13000 5905 9006 mew | @osn  nan 5% 9226 539
Interest Paid (2521)] (15,180)| (14.454), (2837) (3.483) (@817) (5,833)] (15,970 (6:670) (7542) (6.684) (7,003) (27,899)| -
Interest Received 2489 2837 4935 645 440 1130 3185 5,400 1514 1002 457 a1 3474 -
Operating Lease Liabilities (6872) (7.964) (6.266) (8.259)]
Income Tax Paid (22.992), (31,180)| (33539), (4.269) (14,532) (10.236) (6,722)| (35.759) 1342 (16,128) (12,358) (15733) (42,877)) 7858 (10,369) (360) (4.235)]
Cash Flow from Operations 136,312 149,654 228,621 213,726 187,454 15,839 34,499 70,294 84,329 204,961 19,500 68,456 73,651 67,630 229,237 21,408 43,624 88,734 53,395 207,161 45177 66,248 68,651 74,663 254,739 52,183 71,438 73,012 78,044 274,677
Payment for property and equipment and intangible assets (33,684) (32,202) (27,860) (26,530) (28.327) (10,905) (7.909) (11,422) (14.715) (44,951) (17.839) (15,734) (10.271) (10,439) (54,283) (10,723) (12,688) (12,090) (18,616) (54,117) (11,795) (13,957) (13,299) (19,547) (58.598) (12,503) (14.794) (13,964) (20,524) (61,785)
Proceeds from working capital adjustment on acquisition of The Smartcube - (99,684) 99,684 - 584 - - 584 - - -
Proceeds from working capital adjustment on acquisition of Optibuy - - - - - 247 - 247 - - -
Deferred consideration paid towards acquisition of Optibuy - (25,046) 25,046 - (2.192) - - - (2.192) - - -
Proceeds from working capital adjustment on acquisition of Vuram - - - - 141 - - - 141 - - -
| Acquisition of The Smart Cube, net of cash acquired - - (99.680) (99,680) - - - - - - -
| Acquisition of OptiBuy, net of cash acquired - - (24.886) (24,886) - - - - - - -
Payment for business transfer (from a large insurance company) - (44,000) - (44,000) - - - - - - -
| Acquisition of Vuram, net of cash acquired (144,172) &) - (144,173) - - - - - - -
| Acquisition of CEPROCS, net of cash acquired - - - - - - - - - - -
| Acquisition of MOL IPS, net of cash acquired an - - - an - - - - (51) - - (51) - -
Acquisition Kipi.ai (63,422) (63422)
Proceeds from sale of property and equipment 48 378 81 61 568 194 81 125 144 544 82 0 48 20,630 20,850 - -
Investment in fixed deposits (39,544) (25,075) (7,934) (4,000) (76,553) (21,717) (7,269) (11,614) (3,676) (44,276) (6,384) (1.391) (4522) (6,104) (18,401) - -
Proceeds from maturity of fixed deposits 28,947 24,853 39,841 20,435 114,076 7,008 21,731 8235 4,790 41764 11,237 5677 2,238 2435 21,587 - -
Mutual fund sold/(purchased), net (short-term) 139,832 (36,918) 9,173 (45,708) 66,379 32974 (10,787) (4,489) 9,505 27,203 (62,696) 87,853 119 (21,164) 4112 - -
Other investment (3.300) (3,300)
Profit on sale of mutual fund 6,706 243 330 448 7721 1,166 524 1,458 627 3775 - - -
Proceeds from redemption of mutual fund (long-term) 12,272 - - - 12272 | — - - - - - -
Cash Flow from Investing 137.330  (188600)  (138.662)  (43315) (233.238) 265) (10.870) (16,309 951 (26,493)[  (68.484) 79,490 (14207) (89,541 (92.742)  (11,795) (13957, 13299)  (19,547) (12503)  (14,794)  (13964)  (20524) (61,785)
Payment for repurchase of shares (51,210) (30,421) - - (81,631), (85,622) - (58.131) (71,549) (215.302)] (77,951) (71.728) - - (149,679), B
Transaction charges on cancellation of treasury shares - - (55) - (55) - (55) - (110) (165)] . N
Proceeds from long-term debt - 80,000 100,936 - 180,936 - - - - 100,000 - - 35,000 135,000 -
Repayment of long-term debt - - - (8.000)] (8.000) (10,604) (8,000) (10537) (8.000) (37141)] (10,539) (8,000) (20,448) (8,000) (46,987) .
Principal payment for lease liabilities (6,428) (6,919) (5,891) (8.887)] (28,125) (5.498) (8018) (6717) (6.259) (26.486)| . N
Excess tax benefit from share-based compensation expense 122 309 175 192 798 210 110 a7 @) 2 B
Payment of transaction charges towards exercise of RSUs - (32) - - @) - - B . . . N
Proceeds from short-term borrowings 31,708 - - - 31,708 39,806 - 29,701 38,033 107,630 33,000 (35,000) (38,000) 15,000 (25,000) .
Repayment of short-term borrowings - (31,418) - - (31.418), - (30,000 (©.700) (@21578) (67.278)| . N
Contingent Consideration of TSC - - (508) (847)] (1.155) - - B . - (284) (138) [ (35) (458) N
(2648) - (2.648)
Cash Flow from Financing (25,808) 11519 94657 17,342) 63,026 (61,618) (45,963) (54,911) (75.478) (237.970) 44226 (114,866 (61,097) 41,965 (89.772) - - - - - - - - - -
Exchange difference on cash and cash equivalents (10,021) (4,539) (2,252) 1,808 (15,008) (2.577) (2,811) 389 (242) (5.241)] (113) 459 (4,923) (307) (5.221)
Change in Cash 117,349 (147,121) 24,037 25,480 19,745 (44,960) 8812 2,820 (7.139) (40.467) (2,963) 8,707 8,507 5512 19,763
Free Cash Flow
Cash Flow from Operations 15,839 34,499 70,294 84,329 204,961 19,500 68,456 73,651 67,630 229,237 21,408 43624 88,734 53,395 207,161 45177 66,248 68,651 74,663 254,739 52,183 71,438 73,012 78,044 274677
Less Capex (10,905) (7.909) (11,422) (14,715) (44,951) (17,839) (15,734) (10271) (10,439) (54,283) (10,723) (12,688) (12,000) (18,616) (54,117) (11,795) (13,957) (13,299) (19,547) (58,598) (12,503) (14,794) (13,964) (20524) (61,785)
Free Cash Flow 102,628 117,362 200,761 187,196 159,127 4934 26,590 58.872 69,614 160,010 1661 52,722 63,380 57.191 174,954 10,685 30,936 76,644 34,779 153,044 33,382 52,291 55,352 55,116 196,141 39,680 56,644 59,048 57519 212,892
Uses of Free Cash Flow
Free Cash Flow 4,934 26,590 58,872 69,614 160,010 1,661 52,722 63,380 57,191 174,954 10,685 30,936 76,644 34,779 153,044 33,382 52,291 55,352 55,116 196,141 39,680 56,644 59,048 57519 212,892
Share Repurchases (51,210) (30,421) 0 0 (81,631) (85,622) 0 (58,131) (71,549) (215,302) (77.951) (71,728) 0 0 (149,679) 0 0 0 0 0 0 0 0 0 0
| Acquisitions (128) 0 0 0 (1,877) an (144172) (168,731) 164 (312,756) (2.051) 584 247 0 (1,220) 0 (51) 0 0 (51) 0 0 0 0 0 0 0 0 0 0
Other (24,941) (8.017) (5,490) (8,636) (47,084) (9.089) (5777) (6.450) (3577) (24,893) 2,204 (476) (3.436) (42,696) (44,404) (26,523) (30,012) (28,681) (23125) (108,341) (55,289) (67.423) (67,779) (71,007) (261,498)
| Actual Change in Net Cash 102,500 117,362 200,761 187,196 157,250 (71,234) (156,020) (115,349) 61,142 (281,461) (95,101) 47,529 (954) 17,935) (66,461) (65,062) (41,319) 73,208 (7.917) (41,090) 6,859 222719 26,672 31,991 87,800 (15,609) (10,778) (8.731) (13,488) (48,606)
Free Cash Flow per Share 196 224 386 359 311 010 053 117 138 317 003 106 129 119 353 023 068 170 077 334 074 118 127 127 446 0.90 135 141 137 5.01
FCF Margin 13.9% 14.8% 22.4% 215% 155% 18% 9.2% 20.1% 22.8% 13.8% 05% 16.2% 20.1% 17.5% 136% 34% 10.0% 24.0% 109%' 12, 1%‘ 10.3% 155% 16.0% 15, 3%' 143%' 112% 15.5% 15.9% 149%' 14.4%
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Appendix — Important Disclosures and Analyst Certification

Robert W. Baird & Co. Incorporated (“Baird”) and/or its affiliates expect to receive or intend to seek investment-banking related compensation from the company or
companies mentioned in this report within the next three months.

A complete listing of all companies covered by Baird U.S. Equity Research and applicable research disclosures can be accessed at
http://www.rwbaird.com/research-insights/research/coverage/third-party-research-disclosures.aspx. You can also call 800-792-2473 or write: Robert W. Baird &
Co., Equity Research, 777 E. Wisconsin Avenue, Milwaukee, WI 53202.

Baird may not be licensed to execute transactions in all foreign listed securities directly. Transactions in foreign listed securities may be prohibited for residents of
the United States. Baird may act as principal for its own account or as agent for another person in connection with securities transactions effected through Baird.
Please contact a Baird representative for more information.

Investment Ratings: Outperform (O) - Expected to outperform on a total return, risk-adjusted basis the broader U.S. equity market over the next 12 months.
Neutral (N) - Expected to perform in line with the broader U.S. equity market over the next 12 months. Underperform (U) - Expected to underperform on a total
return, risk-adjusted basis the broader U.S. equity market over the next 12 months.

Risk Ratings: L - Lower Risk — Higher-quality companies for investors seeking capital appreciation or income with an emphasis on safety. Company
characteristics may include: stable earnings, conservative balance sheets, and an established history of revenue and earnings. A - Average Risk — Growth
situations for investors seeking capital appreciation with an emphasis on safety. Company characteristics may include: moderate volatility, modest balance-sheet
leverage, and stable patterns of revenue and earnings. H - Higher Risk — Higher-growth situations appropriate for investors seeking capital appreciation with the
acceptance of risk. Company characteristics may include: higher balance-sheet leverage, dynamic business environments, and higher levels of earnings and price
volatility. S - Speculative Risk — High growth situations appropriate only for investors willing to accept a high degree of volatility and risk. Company characteristics
may include: unpredictable earnings, small capitalization, aggressive growth strategies, rapidly changing market dynamics, high leverage, extreme price volatility
and unknown competitive challenges.

Valuation, Ratings and Risks. The recommendation and price target contained within this report are based on a time horizon of 12 months but there is no
guarantee the objective will be achieved within the specified time horizon. Price targets are determined by a subjective review of fundamental and/or quantitative
factors of the issuer, its industry, and the security type. A variety of methods may be used to determine the value of a security including, but not limited to,
discounted cash flow, earnings multiples, peer group comparisons, and sum of the parts. Overall market risk, interest rate risk, and general economic risks impact
all securities. Specific information regarding the price target and recommendation is provided in the text of our most recent research report.

Distribution of Investment Ratings. As of April 30, 2025, Baird U.S. Equity Research covered 718 companies, with 60% rated Outperform/Buy, 39% rated
Neutral/Hold and 1% rated Underperform/Sell. Within these rating categories, 6% of Outperform/Buy-rated, and 4% of Neutral/Hold-rated companies have
compensated Baird for investment banking services in the past 12 months and/or Baird managed or co-managed a public offering of securities for these
companies in the past 12 months.

Analyst Compensation. Research analyst compensation is based on: (1) the correlation between the research analyst's recommendations and stock price
performance; (2) ratings and direct feedback from our investing clients, our institutional and retail sales force (as applicable) and from independent rating services;
(3) the research analyst's productivity, including the quality of such analyst's research and such analyst's contribution to the growth and development of our overall
research effort; (4) compliance with all of Baird’'s internal policies and procedures; and (5) other considerations, such as Baird’s assessment of the prevailing
market rates for talent in the sector the research analyst covers, but excluding the analyst’s contributions to Baird’s investment banking services activities. This
compensation criteria and actual compensation is reviewed and approved on an annual basis by Baird's Research Oversight Committee. Analyst compensation is
derived from all revenue sources of the firm, including revenues from investment banking. Baird does not compensate research analysts based on specific
investment banking transactions.



Analyst Certification

The research analyst primarily responsible for the preparation of this research report certifies that the views expressed in this research report and/or financial
model accurately reflect such research analyst's personal views about the subject securities or issuers and that no part of his or her compensation was, is, or will
be directly or indirectly related to the specific recommendations or views contained in the research report.

Disclaimers

Baird prohibits analysts from owning stock in companies they cover.

This is not a complete analysis of every material fact regarding any company, industry or security. The information, opinions, estimates, and forecasts contained
herein are as of the date hereof and are subject to change without prior notification. The information has been obtained from sources we consider to be reliable,
but we cannot guarantee its accuracy.

ADDITIONAL INFORMATION ON COMPANIES MENTIONED HEREIN IS AVAILABLE UPON REQUEST

The Dow Jones Industrial Average, S&P 500, S&P 400 and Russell 2000 are unmanaged common stock indices used to measure and report performance of
various sectors of the stock market; direct investment in indices is not available. Baird is exempt from the requirement to hold an Australian financial services
license. Baird is regulated by the United States Securities and Exchange Commission, FINRA, and various other self-regulatory organizations and those laws and
regulations may differ from Australian laws. This report has been prepared in accordance with the laws and regulations governing United States broker-dealers
and not Australian laws.

Other Disclosures

The information and rating included in this report represent the research analyst’s views based on a time horizon of 12 months, as described above, unless
otherwise stated. In some of our research reports, the subject company may be designated as a “Fresh Pick”, representing that, until the expiration date specified
in the report or until the analyst removes such designation, certain news, events or catalysts could have a near or medium term impact on the market price of the
security discussed in that report, which may be directionally opposite (i.e., bullish/bearish) to the analyst’s published, 12-month rating and/or price target contained
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